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ZLHYJOLYZ� [V�KL[LYTPUL�^OL[OLY�VY�UV[�LTWSV`LLZ�WLYJLP]L�Z\WLY]PZVYZ�HZ�
MHPY��YLZWLJ[M\S��HUK�LX\P[HISL��.YLLUILYN���  ����(Z�H�ZVJPV�LTV[PVUHS�]HYP�
HISL�� P[�OHZ�ILLU� SPURLK� [V�VYNHUPaH[PVUHS�LMMLJ[P]LULZZ� �)`YUL�
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aHUV������"�*VSX\P[[�L[�HS�������"�.YLLUILYN���  �����9LZLHYJO�VU�VYNHUPaH�
[PVUHS�Q\Z[PJL�[LUKZ�[V�MVJ\Z�VU�OV^�LTWSV`LLZ�ZVJPHSS`�JVUZ[Y\J[�TLHUPUN�
MYVT� ZP[\H[PVUZ� YLSH[LK� [V� MHPYULZZ� �*OVY`� 
� 2PUNZSL`�>LZ[LYTHU�� ��� "�
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IL�IHZLK�VU�[OL�KPZ[YPI\[PVU�VM�VYNHUPaH[PVUHS�V\[JVTLZ��WYVJLK\YLZ�YLN\�
SH[PUN�V\[JVTL�KPZ[YPI\[PVU��HUK�PU[LYHJ[PVUZ�YLSH[LK�[V�Z\WLY]PZVY�[YLH[TLU[�
VM�LTWSV`LLZ���,TWSV`LLZ�^OV�WLYJLP]L�PUJVUNY\LUJL�IL[^LLU�[OLPY�LMMVY[Z�
HUK�[OL�YLJVNUP[PVU�[OL`�YLJLP]L�MVY�[OLPY�LMMVY[Z�TH`�IL�TVYL�SPRLS`�[V�OVSK�
H�ZRLW[PJHS�VY�J`UPJHS�]PL^�VM�VYNHUPaH[PVUHS�Q\Z[PJL���

� 0U� [OL� JVU[L_[� VM� ZJOVVSZ�� VYNHUPaH[PVUHS� Q\Z[PJL�TH`� IL� KLÄULK� HZ�
[LHJOLY�WLYJLW[PVUZ�VM� MHPYULZZ� YLSH[LK� [V� PU[LYHJ[PVUZ�^P[O� ZJOVVS� SLHKLYZ���
)LJH\ZL�[OL`�HYL�YLZWVUZPISL�MVY�JYLH[PUN�JSPTH[LZ�VM�Q\Z[PJL�P[�PZ�JYP[PJHS�[OH[�
ZJOVVS�WYPUJPWHSZ�\UKLYZ[HUK�[OL�PTWSPJH[PVUZ�VM�[LHJOLY�WLYJLW[PVUZ�VM�MHPY�
ULZZ���,_HTWSLZ�VM�Q\Z[PJL�PU�ZJOVVSZ�TH`�PUJS\KL�ZJOVVS�SLHKLYZ�JLSLIYH[PUN�
PUKP]PK\HS�HUK�NYV\W�Z\JJLZZLZ��HSSV^PUN�[LHJOLYZ�H�]VPJL�PU�KLJPZPVU�THR�
PUN�WYVJLZZLZ��[HRPUN�YLZWVUZPIPSP[`�MVY�TPZ[HRLZ�HUK�JVYYLJ[PUN�[OLT��HWWS`�
PUN�Y\SLZ�HUK�WYHJ[PJLZ�JVUZPZ[LU[S`��HUK�IHZPUN�KLJPZPVUZ�VU�KH[H�YH[OLY�[OHU�
Y\TVY�HUK�PUU\LUKV��/V`�
�;HY[LY����������
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6YNHUPaH[PVUHS� JP[PaLUZOPW� ILOH]PVY� TH`� IL� KLÄULK� HZ� ¸^VYRLY� WLYMVY�
THUJL�[OH[�PZ�KPZJYL[PVUHY �̀�UV[�KPYLJ[S`�VY�L_WSPJP[S`�YLJVNUPaLK�I`�[OL�MVY�
THS�YL^HYK�Z`Z[LT��HUK�PU�[OL�HNNYLNH[L�WYVTV[LZ�[OL�LMÄJPLU[�HUK�LMMLJ[P]L�
M\UJ[PVUPUN�VM� [OL�VYNHUPaH[PVU¹� �6YNHU��� ����W����� �6YNHUPaH[PVUHS�JP[P�
aLUZOPW�ILOH]PVYZ�PU�ZJOVVSZ�HYL�JYP[PJHS�[V�\UKLYZ[HUKPUN�PU[LYHJ[PVUZ�IL�
[^LLU�WYPUJPWHSZ�HUK�[LHJOLYZ��4VYL�PTWVY[HU[S`�[OVZL�ILOH]PVYZ�OH]L�JVU�
ZPZ[LU[S`�ILLU�MV\UK�[V�JVYYLSH[L�^P[O�Z[\KLU[�WLYMVYTHUJL�HUK�VY�HJHKLTPJ�
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PVY��6*)��JVUZPZ[LK�VM�[^V�KPTLUZPVUZ��ILULÄ[Z�[V�[OL�PUKP]PK\HS�HUK�ILU�
LÄ[Z�[V�[OL�VYNHUPaH[PVU���6YNHU���  ���HZZLY[LK��OV^L]LY��[OH[�6*)�^HZ�H�
Ä]L�KPTLUZPVUHS�JVUZ[Y\J[��P�L��HS[Y\PZT��JVUZJPLU[PV\ZULZZ��ZWVY[ZTHUZOPW��
JV\Y[LZ`�� HUK� JP]PJ� ]PY[\L���+P7HVSH� HUK� ;ZJOHUULU�4VYHU� ������� HYN\LK�
[OH[� KLÄUPUN� HUK�TLHZ\YPUN� ILOH]PVYHS� KPTLUZPVUZ� HYL� JYP[PJHS� [V� \UKLY�
Z[HUKPUN�JP[PaLUZOPW�ILOH]PVY�PU�ZJOVVSZ��HUK�[OL`�^LYL�[OL�ÄYZ[�[V�L_HTPUL�
VYNHUPaH[PVUHS�JP[PaLUZOPW�ILOH]PVY�PU�[OL�JVU[L_[�VM�ZJOVVSZ��;OYV\NO�MHJ�
[VY�HUHS`ZPZ��[OL`�KLTVUZ[YH[LK�[OH[�VYNHUPaH[PVUHS�JP[PaLUZOPW�ILOH]PVY�PZ�H�
VUL�KPTLUZPVUHS�JVUZ[Y\J[�̂ OLU�HWWSPLK�[V�[OL�ZJOVVS�ZL[[PUN!�ILOH]PVYZ�[OH[�
ILULÄ[�PUKP]PK\HS�JVSSLHN\LZ�HUK�Z[\KLU[Z�HUK�[OVZL�[OH[�ILULÄ[�[OL�ZJOVVS�
IV[O�LUOHUJL�[OL�VYNHUPaH[PVU»Z�NVHSZ��+P7HVSH�
�;ZJOHUULU�4VYHU����������
4VYL�Z\JJPUJ[S`��PU�[OL�WYVMLZZPVUHS�JVU[L_[�VM�ZJOVVS�VYNHUPaH[PVUZ��H�ILU�
LÄ[� [V� [OL� PUKP]PK\HS� PZ�H�ILULÄ[� [V� [OL�VYNHUPaH[PVU�HUK�]PJL�]LYZH��6*)�
PZ�� [OLYLMVYL�� H� ZPUN\SHY� ¸IPWVSHY� JVUZ[Y\J[¹�^OLU� HZZVJPH[LK�^P[O� ZJOVVSZ�
�+P7HVSH��;HY[LY��
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WLSSLK�[V�MVZ[LY�J\S[\YLZ�^OLYL�LK\JH[VYZ�\ZL�WYVMLZZPVUHS�KPZJYL[PVU�[V�NV�
IL`VUK� TPUPT\T� L_WLJ[LK� WLYMVYTHUJL� �+P7HVSH� 
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������� �7LYMVYTPUN� [OL� [HZRZ�THUKH[LK� PU�H� QVI�KLZJYPW[PVU� PZ� ZPTWS`�UV[�
LUV\NO�[V�PTWYV]L�YPNVY�HUK�Z[\KLU[�HJOPL]LTLU[���9LZLHYJO�Z\NNLZ[Z�[OH[�
^VYRLYZ»�QVI�ZH[PZMHJ[PVU�JVYYLSH[LZ�^P[O�[OLPY�WLYJLW[PVUZ�VM�Q\Z[PJL�PU�KLJP�
ZPVUZ�[OH[�HYL�THKL�HUK�PU�[OL�WYVJLZZ�MVY�THRPUN�[OLT��*OLU�L[�HS�������"�
*SH`�>HYULY�� 9L`UVSKZ�� 
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�4J+V^LSS����������VYNHUPaH[PVUHS�JVTTP[TLU[��3PHV�
�9\WW������"�
:OHWPYH�3PZOJOPUZR �̀���� ���VYNHUPaH[PVUHS�[Y\Z[��.\ �̀�����"�/V`�
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�
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� ;OL�YLSH[PVUZOPW�IL[^LLU�VYNHUPaH[PVUHS�Q\Z[PJL�HUK�ZJOVVS�LMMLJ[P]L�
ULZZ�PZ�Z[PSS�LTLYNPUN��HUK�P[Z�ZWLJPÄJ�YLSH[PVUZOPW�[V�Z[\KLU[�HJOPL]LTLU[�PZ�
SHYNLS`�\URUV^U��+P7HVSH�
�.\`����� ����)LJH\ZL�VM�[OL�SPTP[LK�YLZLHYJO�VU�
[OL�LMMLJ[Z�VM�VYNHUPaH[PVUHS�Q\Z[PJL�PU�ZJOVVSZ�[OLYL�PZ�ZPNUPÄJHU[�WV[LU[PHS�MVY�
L_[LUKPUN�ZJOVSHYS`�KPZJ\ZZPVU�PU�H�KPYLJ[PVU�[OH[�\S[PTH[LS`�ILULÄ[Z�[OL�ÄLSK�
VM�LK\JH[PVUHS�SLHKLYZOPW�����

*VUJLW[\HS�-YHTL^VYR�
,TWPYPJHS�Z[\KPLZ�VU�Q\Z[PJL��[Y\Z[��HUK�VYNHUPaH[PVUHS�JP[PaLUZOPW�ILOH]PVY�
Z\NNLZ[� [OH[�WLYJLW[PVUZ�VM� MHPYULZZ� PU�ZJOVVS�ZL[[PUNZ�TH`�WSH`�H�WVZP[P]L�
YVSL�PU�WYVTV[PUN�Z[\KLU[�HJOPL]LTLU[��;OL�JVUJLW[\HS�MYHTL^VYR�MVY�[OPZ�
Z[\K`�WVZP[Z�H�SPUR�IL[^LLU�VYNHUPaH[PVUHS� Q\Z[PJL�HUK�VYNHUPaH[PVUHS�JP[P�
aLUZOPW�ILOH]PVY�PU�[OL�ZJOVVS�ZL[[PUN��HUK�OPNOSPNO[Z�[OLPY�HZZVJPH[PVU�^P[O�
Z[\KLU[�HJOPL]LTLU[���7YPVY�Z[\KPLZ�VU�Q\Z[PJL�Z\NNLZ[�H�Z[YVUN�JVYYLSH[PVU�[V�
[Y\Z[��+P7HVSH�
�.\ �̀���� "�/V`�
�;HY[LY����������;OYV\NO�LTWPYPJHS�HUHS`�
ZPZ��+P7HVSH�HUK�.\`����� ��KL[LYTPULK�[OH[�VYNHUPaH[PVUHS�Q\Z[PJL�JVYYL�
SH[LZ�Z[YVUNS`�HUK�WVZP[P]LS`�[V�ZJOVVS�JSPTH[L�HUK�[Y\Z[���(U�LHYSPLY�Z[\K`�I`�
;ZJOHUULU�4VYHU��������HSZV�MV\UK�H�ZPNUPÄJHU[�WVZP[P]L�YLSH[PVUZOPW�IL�
[^LLU�[Y\Z[�HUK�VYNHUPaH[PVUHS�JP[PaLUZOPW�ILOH]PVY���/V`�HUK�;HY[LY��������
JVUJS\KLK�[OH[�Q\Z[PJL�HUK�[Y\Z[�PU�ZJOVVSZ�HYL�PUL_[YPJHIS`�SPURLK��VWLYH[�
PUN�PU�[HUKLT�[V�ZOHWL�HUK�PUÅ\LUJL�[OL�ZVJPHS�TPSPL\�VM�H�NP]LU�ZJOVVS���
,_WHUKPUN�VU�[OH[�^VYR��+P7HVSH�HUK�.\`����� ��JVUJS\KLK�[OH[�[Y\Z[�HUK�
Q\Z[PJL�HYL�LZZLU[PHSS`�KPMMLYLU[�^VYKZ�MVY�[OL�ZHTL�JVUZ[Y\J[�^OLU�HWWSPLK�
[V�ZJOVVSZ����

;OL�ÄUKPUNZ�VM�/V`�HUK�;HY[LY���������;ZJOHUULU�4VYHU���������HUK�
+P7HVSH�HUK�.\`����� ��WYV]PKL�H�JSLHY�YH[PVUHSL�MVY�L_WSVYPUN�YLSH[PVUZOPWZ�
HTVUN� [LHJOLY�WLYJLW[PVUZ�VM� Q\Z[PJL��VYNHUPaH[PVUHS�JP[PaLUZOPW�ILOH]PVY��
HUK�Z[\KLU[�HJOPL]LTLU[��I\[�UV�WYL]PV\Z�YLZLHYJO�OHZ�KVUL�ZV��;OPZ�Z[\K`�
WYV]PKLZ�H�̧ ÄYZ[�SVVR¹�HUHS`ZPZ�VM�[OL�PU[LYWSH`�HTVUN�[OLZL�]HYPHISLZ���-PN\YL�
��ZOV^Z�[OL�JVUJLW[\HS�MYHTL^VYR�\ZLK�MVY�\UKLYZ[HUKPUN�[OL�L_PZ[PUN�HUK�
O`WV[OLZPaLK� YLSH[PVUZOPWZ� IL[^LLU� VYNHUPaH[PVUHS� Q\Z[PJL�� VYNHUPaH[PVUHS�
JP[PaLUZOPW�ILOH]PVY��HUK�Z[\KLU[�HJOPL]LTLU[��
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Ù�/`WV[OLZPaLK�9LSH[PVUZOPWZ

���,]PKLUJL�VM�,_PZ[PUN�9LSH[PVUZOPWZ

-PN\YL����*VUJLW[\HS� MYHTL^VYR� KPHNYHT� MVY� YLSH[PVUZOPW� IL[^LLU� VYNHUPaH�
[PVUHS�Q\Z[PJL�HUK�Z[\KLU[�HJOPL]LTLU[��
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WLYJLW[PVUZ�VM�[OL�WYPUJPWHS»Z�ILOH]PVY�HZ�VWWVZLK��[V�VYNHUPaH[PVUHS�JP[PaLU�
ZOPW�ILOH]PVY��^OPJO�JVUJLYUZ�[LHJOLYZ»�WLYJLW[PVUZ�VM�[LHJOLY�ILOH]PVYZ���

1\Z[PJL�WYV]PKLZ�JVOLYLUJL�IL[^LLU�[LHJOLY�JP[PaLUZOPW�ILOH]PVYZ�HUK�
V[OLY�JVU[L_[\HS� MHJ[VYZ� ZOHWPUN� Z[\KLU[�WLYMVYTHUJL�V\[JVTLZ�� �>L�JHU�
VUS`�ZWLJ\SH[L�HZ�[V�^O`�VYNHUPaH[PVUHS�Q\Z[PJL�^HZ�UV[�ZPNUPÄJHU[S`�YLSH[LK�
[V�Z[\KLU[�HJOPL]LTLU[�PU�[OPZ�Z[\K`���0U�NLULYHS��[OL�VYNHUPaH[PVUHS�Q\Z[PJL�
JVUZ[Y\J[�PZ�H�YLÅLJ[PVU�VM�MHJ\S[`�WLYJLW[PVUZ�VM�[OL�WYPUJPWHS���;LHJOLYZ�TH`�
UV[�WLYJLP]L�ZJOVVS�WYPUJPWHSZ�HZ�H�OH]PUN�KPYLJ[�PUÅ\LUJL�VU�Z[\KLU[�WLYMVY�
THUJL�V\[JVTLZ��;OL�^VYRPUN�KH`�VM�H�WYPUJPWHS�PZ�[`WPJHSS`�JVUZ\TLK�^P[O�
NV]LYUHUJL�HUK�THUHNLYPHS�[HZRZ�Z\JO�HZ�ZJOVVS�KPZJPWSPUL��H[[LUKPUN�TLL[�
PUNZ��WYLWHYPUN�YLWVY[Z��Z\WLY]PZPUN�WLYZVUULS��THPU[HPUPUN�[OL�MHJPSP[PLZ��LU�
Z\YPUN�JVTWSPHUJL�^P[O�WVSPJ`�HUK�SLNHS�THUKH[LZ��HUK�THUHNPUN�I\KNL[Z���

(S[OV\NO� JSHZZYVVT� [LHJOLYZ�TH`� WLYJLP]L� [OLPY� WYPUJPWHSZ� HZ� OH]PUN�
SP[[SL�[V�UV�KPYLJ[�PTWHJ[�VU�Z[\KLU[�HJOPL]LTLU[��[OL`�TH`�]PL^�[OLTZLS]LZ�
HUK�[OLPY�[LHJOPUN�JVSSLHN\LZ�HZ�OH]PUN�H�NYLH[LY�KLNYLL�VM�PUÅ\LUJL���9L�
NHYKSLZZ��VYNHUPaH[PVUHS�Q\Z[PJL�ZOV\SK�IL�H�JVUZPKLYH[PVU�PU�HSS�HZWLJ[Z�VM�[OL�
ZVJPHS�TPSPL\�VM�H�ZJOVVS���
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0[� PZ�HSZV� PTWVY[HU[� [V�JVUZPKLY� [OL� YH[PVUHSL� [OH[�N\PKLK�V\Y� YLZLHYJO�
X\LZ[PVUZ� HUK� V\Y� WYLKPJ[PVUZ� JVUJLYUPUN� [OL� YLSH[PVUZOPW� IL[^LLU� VYNH�
UPaH[PVUHS� Q\Z[PJL�HUK�Z[\KLU[�HJOPL]LTLU[��;OYV\NO�JVYYLSH[PVUHS�HUHS`ZPZ�
;ZJOHUULU�4VYHU��������KL[LYTPULK�[OH[�MHJ\S[`�[Y\Z[�PU�[OL�WYPUJPWHS�^HZ�
\UYLSH[LK� [V� Z[\KLU[�HJOPL]LTLU[��(S[OV\NO�/V`�HUK�;HY[LY� �������KL[LY�
TPULK�[OH[� Q\Z[PJL�^HZ�H�WYV_`�MVY� [Y\Z[�� [OL`�KL[LYTPULK�[OH[� MHJ\S[`� [Y\Z[�
PU� [OL�WYPUJPWHS�^HZ�H�NYLH[LY�WYLKPJ[VY�VM� Q\Z[PJL�[OHU�MHJ\S[`� [Y\Z[� PU�JVS�
SLHN\LZ���)V[O�Z[\KPLZ�L_WSVYLK�[LHJOLY�WLYJLW[PVUZ�VM�[OL�WYPUJPWHS»Z�PU[LYHJ�
[PVUZ�^P[O�MHJ\S[`���

*V\WSLK�^P[O�[OL�ÄUKPUNZ�VM�[OPZ�Z[\K`��[OL�^VYR�VM�;ZJOHUULU�4VYHU�
HUK�/V`�HUK�;HY[LY�Z\NNLZ[Z�[OH[�VYNHUPaH[PVUHS�Q\Z[PJL�TH`�VUS`�IL�KPYLJ[S`�
YLSH[LK� [V�H�ZPUN\SHY� MHJL[�VM� [Y\Z[�� MHJ\S[`� [Y\Z[� PU� [OL�WYPUJPWHS��;OLYLMVYL��
VYNHUPaH[PVUHS�Q\Z[PJL�TH`�UV[�IL�H�WYV_`�MVY�[OL�LU[PYL�[Y\Z[�JVUZ[Y\J[���/V^�
L]LY��[OPZ�Z[\K`�KPK�UV[�L_WSVYL�[Y\Z[�HUK�P[Z�YLSH[PVUZOPW�[V�[OL�L_HTPULK�]HYP�
HISLZ��;OLZL�HZZ\TW[PVUZ�TLYLS`�\UKLYZJVYL� [OL�ULLK� MVY� M\Y[OLY� YLZLHYJO�
^P[O�YLZWLJ[�[V�KL[LYTPUPUN�[OL�UH[\YL�VM�[OL�YLSH[PVUZOPW�IL[^LLU�Z[\KLU[�
HJOPL]LTLU[�HUK�[^V�ZLLTPUNS`�KPZ[PUJ[��`L[�PU[LYJVUULJ[LK�JVUZ[Y\J[Z!�VY�
NHUPaH[PVUHS�Q\Z[PJL�HUK�[Y\Z[���

-PUHSS`�� [OPZ�Z[\K`�PU]LZ[PNH[LK�[OL�YLSH[P]L�LMMLJ[Z�VM�Z[\KLU[�ZVJPVLJV�
UVTPJ�Z[H[\Z�HUK�VYNHUPaH[PVUHS�Q\Z[PJL�WLYJLW[PVUZ�VM�[LHJOLYZ�VU�Z[\KLU[�
HJOPL]LTLU[�HZ�TLHZ\YLK�I`�[OL�=PYNPUPH�:[HUKHYKZ�VM�3LHYUPUN��:63��,UK�
VM�*V\YZL��,6*��;LZ[Z!�,UNSPZO���!�9LHKPUN"�,UNSPZO���!�>YP[PUN!�)PVSVN`"�HUK�
<UP[LK�:[H[LZ�/PZ[VY`���6U�HSS�MV\Y�Z[\KLU[�WLYMVYTHUJL�PUKPJH[VYZ��Z[\KLU[�
ZVJPVLJVUVTPJ�Z[H[\Z�^HZ�MV\UK�[V�OH]L�H�ZPNUPÄJHU[�PUKLWLUKLU[�ULNH[P]L�
LMMLJ[�VU�Z[\KLU[�HJOPL]LTLU[���:JOVVSZ�^P[O�OPNOLY�WYVWVY[PVUZ�VM�Z[\KLU[Z�
YLJLP]PUN�MYLL�HUK�YLK\JLK�WYPJL�S\UJO�L_WLYPLUJLK�SV^LY�SL]LSZ�VM�Z[\KLU[�
HJOPL]LTLU[�PU�9LHKPUN��>YP[PUN��)PVSVN`��HUK�/PZ[VY`���;OLZL�YLZ\S[Z�Z\WWVY[�
WYPVY�ÄUKPUNZ�VU�[OL�YLSH[PVUZOPW�IL[^LLU�Z[\KLU[�ZVJPVLJVUVTPJ�Z[H[\Z�HUK�
Z[\KLU[�HJOPL]LTLU[��1HJRZVU����� "�1\YL^PJa������"�3LaV[[L���  �"�3LaV[[L��
����"�>HNULY����������-\Y[OLY�YLZLHYJO�PZ�ULLKLK�[V�KL[LYTPUL�[OL�LMMLJ[Z�VM�
Z[\KLU[�ZVJPVLJVUVTPJ�Z[H[\Z�VU�VYNHUPaH[PVUHS�JP[PaLUZOPW�ILOH]PVY�

0TWSPJH[PVUZ�MVY�7YHJ[PJL
;OL� PTWVY[HUJL� VM� ZJOVVS� WYPUJPWHSZ� PU� SLHKPUN� HUK�THUHNPUN� ZJOVVS� PT�
WYV]LTLU[�LMMVY[Z�OHZ�SVUN�ILLU�YLJVNUPaLK��:JOVVS�WYPUJPWHSZ�TH`�PUÅ\LUJL�
SLHYUPUN�V\[JVTLZ�I`�ZOHWPUN�HUK�MVZ[LYPUN�H�ZJOVVS�J\S[\YL�[OH[�WYVTV[LZ�H�
ZLUZL�VM�MHPYULZZ���;OPZ�VJJ\YZ�[OYV\NO�[OL�WYPUJPWHS»Z�PU[LYHJ[PVUZ�^P[O�[LHJO�
LYZ��HWWSPJH[PVU�HUK�LUMVYJLTLU[�VM�WVSPJPLZ�HUK�WYVJLK\YLZ��HUK�[OYV\NO�[OL�
KL]LSVWTLU[�VM�ZJOVVS�WYVJLZZLZ�[OH[�Z\WWVY[�[LHJOLY�[HZR�WLYMVYTHUJL���

6\Y�ÄUKPUNZ�PUKPJH[L�[OH[�ZJOVVS�WYPUJPWHSZ�HUK�KLJPZPVU�THRPUN�Z[Y\J�
[\YLZ�T\Z[�IL�WLYJLP]LK�HZ�MHPY��YLZWLJ[M\S��HUK�LX\P[HISL�I`�JSHZZYVVT�[LHJO�
LYZ��6YNHUPaH[PVUHS�Q\Z[PJL�PZ�H�TV[P]H[PVUHS�MHJ[VY�[OH[�TH`�OLSW�L_WSHPU�VY�
NHUPaH[PVUHS�JP[PaLUZOPW�ILOH]PVY�VY�[OL�KLNYLL�[V�^OPJO�[LHJOLYZ�WLYMVYT�
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UVU�JVU[YHJ[\HS�K\[PLZ�HUK�VY� YLZWVUZPIPSP[PLZ�� � �4VYL�ZWLJPÄJHSS`��WLYJLW�
[PVUZ�VM�MHPYULZZ�TH`�LUJV\YHNL�[LHJOLYZ�[V�L_JLLK�JVU[YHJ[\HS�L_WLJ[H[PVUZ�
PU�SPL\�VM�[HUNPISL�YL^HYKZ�Z\JO�HZ�WYVTV[PVUZ��IVU\ZLZ��HUK�VY�YHPZLZ���

7YPUJPWHSZ�TH`�WYVTV[L�Q\Z[PJL�WLYJLW[PVUZ�PU�[OLPY�YLZWLJ[P]L�ZJOVVSZ�
I`�ILPUN�LX\P[HISL�PU�JLSLIYH[PUN�PUKP]PK\HS�HUK�NYV\W�Z\JJLZZLZ��[HRPUN�YL�
ZWVUZPIPSP[`� MVY�TPZ[HRLZ�HUK�JVYYLJ[PUN� [OLT��IHZPUN�KLJPZPVUZ�VU�KH[H�HZ�
VWWVZLK�[V�Y\TVY�HUK�PUU\LUKV��HUK�L_OPIP[PUN�[Y\Z[^VY[OPULZZ�HUK�PTWHY�
[PHSP[`�^OLU�PU[LYHJ[PUN�^P[O�Z[HMM��/V`�
�;HY[LY���������

7LYJLW[PVUZ�VM�PUQ\Z[PJL�JHU�SLHK�[V�JV\U[LYWYVK\J[P]L�^VYR�ILOH]PVYZ�
Z\JO� HZ� HYYP]PUN� [V�^VYR� SH[L�� SLH]PUN�^VYR� LHYS`�� ZWYLHKPUN� Y\TVYZ�� HUK�
ISHTPUN�V[OLYZ���:\JO�ILOH]PVYZ�SPTP[�[OL�WYPUJPWHS»Z�HIPSP[`�[V�MVJ\Z�VU�V[OLY�
LZZLU[PHS�K\[PLZ� [OH[� Z\WWVY[� [LHJOLY� [HZR�WLYMVYTHUJL�� �4VYL� PTWVY[HU[S`��
JV\U[LYWYVK\J[P]L�^VYR�ILOH]PVYZ�JHU� QLVWHYKPaL�JVSSLJ[P]L�LMMVY[Z� HPTLK�
H[�WYVTV[PUN�Z[\KLU[�HJOPL]LTLU[���7YPUJPWHSZ�KV�[OLPY�Z[\KLU[Z�HUK�ZJOVVSZ�
H�NYLH[� ZLY]PJL�I`�KL]LSVWPUN�HUK� Z\Z[HPUPUN�H� ZJOVVS�JSPTH[L� [OH[�WSHJLZ�
VYNHUPaH[PVUHS�Q\Z[PJL�H[�[OL�MVYLMYVU[�VM�PU[LYHJ[PVUZ�̂ P[O�[LHJOLYZ��;V�IVSZ[LY�
SL]LSZ�VM�VYNHUPaH[PVUHS�Q\Z[PJL�PU�ZJOVVSZ�/V`�HUK�;HY[LY��������Z\NNLZ[LK�
[OL�MVSSV^PUN�WYPUJPWHS�ILOH]PVYZ!

%� )L�LX\P[HISL�^OLU�JLSLIYH[PUN�PUKP]PK\HS�HUK�NYV\W�Z\JJLZZLZ�

%� :[YP]L�MVY�MHPYULZZ�PU�[OL�HZZPNUTLU[�VM�K\[PLZ��Z\JO�HZ�S\UJO�VY�I\Z�K\[ �̀

%� (SSV^�[LHJOLYZ�[V�OH]L�H�]VPJL�PU�KLJPZPVU�THRPUN�WYVJLZZLZ�

%� .P]L� [LHJOLYZ� VWWVY[\UP[PLZ� [V� L_WYLZZ� YLZWLJ[M\S� KPZHNYLLTLU[�^P[O�
KLJPZPVUZ�

%� )L� ZLUZP[P]L� [V� [OL� ULLKZ� VM� [LHJOLYZ� ^OLU� JVTT\UPJH[PUN� IHK� VY�
ULNH[P]L�PUMVYTH[PVU�

%� )L�JVUZPZ[LU[��I\[�HSSV^�ÅL_PIPSP[`�̂ OLU�HWWS`PUN�WYVJLK\YLZ�HUK�Y\SLZ�

%� ,UZ\YL� [OH[� ZLSM�PU[LYLZ[� PZ� Z\IVYKPUH[L� [V� [OL� TPZZPVU�� NVHSZ�� HUK�
VIQLJ[P]LZ�VM�[OL�ZJOVVS�

%� ;HRL�YLZWVUZPIPSP[`�MVY�TPZ[HRLZ�HUK�JVYYLJ[�[OLT�

%� )HZL�KLJPZPVUZ�VU�KH[H��YH[OLY�[OHU�Y\TVY�HUK�PUU\LUKV�

%� (J[P]LS`�ZLLR�Z[HMM�TLTILYZ»�VWPUPVUZ�

%� )L�ILUL]VSLU[��OVULZ[��VWLU��ZPUJLYL��[Y\Z[^VY[O �̀�HUK�PTWHY[PHS�PU�HSS�
HJ[PVUZ�

;OLZL�ILOH]PVYZ�MVJ\Z�VU�[OL�HNNYLNH[L�̂ LSS�ILPUN�VM�JSHZZYVVT�[LHJOLYZ��HZ�
VWWVZLK�[V�[OL�ZPUN\SHY�VIQLJ[P]LZ�VY�KLZPYLZ�VM�H�ZJOVVS�WYPUJPWHS����;OL`�HYL�
YH[OLY�ZTHSS�ZHJYPÄJLZ�[OH[�WYPUJPWHSZ�ZOV\SK�IL�^PSSPUN�[V�THRL�[V�Z\WWVY[�
[LHJOLY�[HZR�WLYMVYTHUJL�
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:\NNLZ[PVUZ�MVY�-\Y[OLY�9LZLHYJO
(Z�^P[O�HSS�ZVJPHS�ZJPLUJL�YLZLHYJO��[OPZ�Z[\K`�PZ�UV[�TLHU[�[V�IL�JVUJS\ZP]L���
0TWVY[HU[�X\LZ[PVUZ�JVUJLYUPUN� [LHJOLY�WLYJLW[PVUZ�VM� MHPYULZZ� YLTHPU� [V�
IL�HKKYLZZLK���-PYZ[�HUK�MVYLTVZ[��HKKP[PVUHS�YLZLHYJO�PZ�ULLKLK�[V�JVUÄYT�
VYNHUPaH[PVUHS�Q\Z[PJL�HZ�H�JVU[L_[\HS�MHJ[VY�HMMLJ[PUN�VYNHUPaH[PVUHS�JP[PaLU�
ZOPW�ILOH]PVY�HUK�Z[\KLU[�HJOPL]LTLU[��,_HTPUPUN� [OL�KPYLJ[��TLKPH[PUN��
HUK�TVKLYH[PUN� LMMLJ[Z� VM� VYNHUPaH[PVUHS� Q\Z[PJL� VU� Z[\KLU[� HJOPL]LTLU[�
^PSS�`PLSK�M\Y[OLY�JS\LZ�HIV\[�ZVTL�VM�[OL�HZZ\TW[PVUZ�THKL�I`�[OPZ�Z[\K �̀��
(U�PTWVY[HU[�HZZ\TW[PVU�VM�[OPZ�Z[\K`�PZ�[OH[�Q\Z[PJL�IVSZ[LYZ�VYNHUPaH[PVUHS�
JP[PaLUZOPW�ILOH]PVY���-\[\YL�YLZLHYJO�ZOV\SK�ZLLR�[V�KL[LYTPUL�^OL[OLY�VY�
UV[�[OPZ�HZZ\TW[PVU�PZ�Z\WWVY[LK�I`�LTWPYPJHS�L]PKLUJL��

:LJVUK��M\Y[OLY�YLZLHYJO�TH`�PTWYV]L�[OL�NLULYHSPaHIPSP[`�VM�[OLZL�ÄUK�
PUNZ��;OPZ�Z[\K`�^HZ�SPTP[LK�[V����OPNO�ZJOVVSZ�PU�=PYNPUPH���;OLYLMVYL��[OL�
YLZ\S[Z�TH`�ULP[OLY�IL�NLULYHSPaLK� [V�HSS�OPNO� ZJOVVS� PU�=PYNPUPH�UVY�OPNO�
ZJOVVSZ�PU�[OL�<UP[LK�:[H[LZ��9LWSPJH[PVU�^P[O�[OL�TL[OVKVSVN`�PU�LSLTLU�
[HY`�HUK�TPKKSL�ZJOVVS�VYNHUPaH[PVUZ�PZ�Z[PSS�ULLKLK�[V�HZZLZZ�[OL�NLULYHSPa�
HIPSP[`�VM�[OL�HZZVJPH[PVU�IL[^LLU�VYNHUPaH[PVUHS�Q\Z[PJL�HUK�VYNHUPaH[PVUHS�
JP[PaLUZOPW�ILOH]PVY�HUK�WVZZPISL�TLKPH[PUN�LMMLJ[Z�VM�VYNHUPaH[PVUHS�Q\Z[PJL�
VU�Z[\KLU[�HJOPL]LTLU[�

-PUHSS`��HU�LUOHUJLK�\UKLYZ[HUKPUN�VM�[OL�HU[LJLKLU[Z�HUK�JVUZLX\LUJLZ�
VM�VYNHUPaH[PVUHS�Q\Z[PJL�PZ�ULLKLK�PU�VYKLY�[V�\UKLYZ[HUK�[OL�IYVHKLY�ZVJPHS�
JVU[L_[�VM�ZJOVVS�VYNHUPaH[PVUZ���-\Y[OLY�YLZLHYJO�TH`�HZZLZZ�[OL�JH\ZHS�LMMLJ[Z�
VM�[LHJOLY�HZZPNUTLU[Z��[LHJOLY�NLUKLY��[LHJOLY�L[OUPJP[`��HUK�[LHJOLY�JYLKLU�
[PHSZ� VU� VYNHUPaH[PVUHS� Q\Z[PJL� WLYJLW[PVUZ�� -\[\YL� Z[\KPLZ�TH`� HSZV� L_WSVYL�
[OL�JVUZLX\LUJLZ�VM�VYNHUPaH[PVUHS� Q\Z[PJL�^P[O� YLZWLJ[� [V� [LHJOLY� [\YUV]LY��
HJHKLTPJ�VW[PTPZT��QVI�ZH[PZMHJ[PVU��WYPUJPWHS�Z\WWVY[��LTWSV`LL�KPZZLU[��HUK�
SH[LULZZ�ILOH]PVY��

*VUJS\ZPVU
;LHJOLY�WLYJLW[PVUZ�VM�MHPYULZZ�HYL�KLÄULK�I`�PU[LYHJ[PVUZ�^P[O�[OL�WYPUJP�
WHS���(Z�MHJPSP[H[VYZ�VM�JOHUNL�PU�[OLPY�YLZWLJ[P]L�ZJOVVSZ��WYPUJPWHSZ�HYL�ZPU�
N\SHYS`�YLZWVUZPISL�MVY�ZJOVVS�^PKL�LMMVY[Z�HPTLK�H[�WYVTV[PUN�HUK�Z\Z[HPU�
PUN�OPNO�SL]LSZ�VM�Z[\KLU[�WLYMVYTHUJL���;O\Z��P[�PZ�PTWLYH[P]L�[OH[�WYPUJPWHSZ�
MVYT�WVZP[P]L�YLSH[PVUZOPWZ�^P[O�[LHJOLYZ��0M�[LHJOLYZ�WLYJLP]L�[OL�WYPUJPWHS�
HUK�VY�KLJPZPVU�THRPUN�Z[Y\J[\YLZ�HZ�ILPUN�\UMHPY��HNNYLNH[L�JP[PaLUZOPW�IL�
OH]PVY�TH`�SPRLS`�KPTPUPZO���0U�[\YU��Z[\KLU[�HJOPL]LTLU[�HZ�TLHZ\YLK�I`�
Z[HUKHYKPaLK�WLYMVYTHUJL�TLHZ\YLZ�TH`�^HUL���

;OPZ�Z[\K`�JSLHYS`�\UKLYZJVYLZ�[OL�PU[LYJVUULJ[LKULZZ�VM�Q\Z[PJL�HUK�VY�
NHUPaH[PVUHS�JP[PaLUZOPW�ILOH]PVY�HUK�[OL�PTWSPJH[PVUZ�VM�KL]LSVWPUN�HUK�MVZ�
[LYPUN�H�J\S[\YL�VM�Q\Z[PJL�PU�ZJOVVSZ���:JOVVS�SLHKLYZ�^OV�PNUVYL�[OL�PTWSPJH�
[PVUZ�VM�KL]LSVWPUN�HUK�Z\Z[HPUPUN�H�J\S[\YL�VM�Q\Z[PJL�KV�ZV�H[�[OLPY�V^U�WLYPS������
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�+P7HVSH



(TLYPJHU�:LJVUKHY`�,K\JH[PVU�������-HSS�����

��

(WWLUKP_�(
61:

+09,*;065:!��;OL�MVSSV^PUN�Z[H[LTLU[Z�HYL�HIV\[�`V\Y�ZJOVVS��7SLHZL�PUKPJH[L�[OL�
L_[LU[�[V�^OPJO�`V\�HNYLL�^P[O�LHJO�VM�[OL�MVSSV^PUN�Z[H[LTLU[Z�HSVUN�H�ZJHSL�MYVT�
:;965.3@�+0:(.9,,����[V�:;965.3@�(.9,,�����

�����;OL�WYPUJPWHS»Z�ILOH]PVY�PZ�JVUZPZ[LU[���������������������������������������� � �����������
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